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More and more Chinese companies attempt to run as Sino-foreign joint ventures in 
order to learn advanced foreign management philosophy, improve management abilities by 
using the effective methodologies. From the perspective of foreign acquisitions, some 
foreign companies invest an enterprise because of its value, but the others are based on the 
market competition and thus develop their own brands through suppressing national brands 
and plunder minority shareholders. Because of lacking experiences, our national enterprises 
have encountered many problems in the procedure of introducing foreign capital, some of 
them even disappeared after getting the foreign capital during the process of Chinese-foreign 
cooperation. For examples, it is so hard to see some national brands such as WAHAHA, 
ROBUST and MININURSE in current market. Our study object in this paper is the N 
company, which is one of the enterprises introducing the foreign capitals. Fortunately, 
though N company was continually suppressed by the foreign companies, it still developed 
gradually. Nowadays, it has become a leading enterprise among the non-rechargeable 
batteries industry of China, and its gross profit rate and Chinese market share each year can 
reach approximately 50% and 80%. In addition, a large quantity of balance can be remained 
by earning the huge cash profit. This essay analyses N company under the  foreign holding 
background from the strategic and financial perspective, Moreover it points out N company's 
future development strategy, further explores the companies’ experience in dealing with 
foreign acquisitions. Finally some advises have been provided. 
The research result indicates that N company should have utilized their internal and 
external advantages to sustain their development for a long time. Unfortunately, due to the 
control of foreign big shareholders, it missed the best opportunities to develop foreign market 
and accomplished the industrial transformation and upgrading. The chaos strategies caused 
weak strategy implementation capability. In addition, N company with strong financial 
strength has good cash flow, the financial indicators, which are higher than the industry 
average, show a good momentum. Furthermore, its strong financial strength provides a 
strong guarantee for the implementation of the company's strategy. Even if differentiation 














some problems have to be solved, financial resource slacks due to the constraints of foreign 
shareholders, N company holds sustainable growth ability but the actual growth is 
insufficient. In order to face new challenges after the return, national brands need to require 
technology research and development; constantly develop new products; develop diversify; 
explore overseas market; look for investment opportunities; seek new sources of growth. To 
obtain the sustainable development of national enterprises, their own strategy and financial 
execution should been strengthened,  the role of strategic shareholders, management team 
and minority shareholders ought to be played. 
 
















目  录 
第一章  绪论 ............................................ 1 
第一节 研究背景与研究意义 ...................................... 1 
第二节 研究框架与研究方法 ...................................... 2 
第二章  一次电池行业的基本情况 ........................... 4 
第一节 一次电池产品的特点 ...................................... 4 
一、一次电池产品的概述 ............................................................................. 4 
二、一次电池产品的用途 ............................................................................. 5 
第二节 宏观环境的影响 .......................................... 6 
一、宏观经济的影响 ..................................................................................... 6 
二、社会环境的影响 ..................................................................................... 7 
三、电池技术的发展 ..................................................................................... 7 
第三节 一次电池行业的发展 ...................................... 8 
一、国际市场 ................................................................................................. 8 
二、国内市场 ................................................................................................. 9 
第三章  公司基本情况和背景分析 .......................... 14 
第一节 公司基本情况 ........................................... 14 
一、公司概况 ............................................................................................... 14 
二、主营产品分析 ....................................................................................... 14 
三、营销网络体系 ....................................................................................... 16 
四、信息管理系统 ....................................................................................... 16 
第二节 外资收购背景 ........................................... 17 
一、股权结构变化 ....................................................................................... 18 
二、外资股东对 N 公司的收购 .................................................................. 20 
第四章  战略分析 ....................................... 24 
第一节 行业竞争格局 ........................................... 24 
一、现有竞争者之间的竞争 ....................................................................... 24 














三、替代品的威胁 ....................................................................................... 27 
四、供应商的讨价还价能力 ....................................................................... 27 
五、购买者的讨价还价能力 ....................................................................... 28 
第二节 公司 SWOT 分析 ........................................ 29 
一、优势分析 ............................................................................................... 29 
二、劣势分析 ............................................................................................... 33 
三、机遇分析 ............................................................................................... 33 
四、威胁分析 ............................................................................................... 35 
第三节 公司竞争战略分析 ....................................... 36 
一、差异化战略 ........................................................................................... 36 
二、差异化战略的风险 ............................................................................... 37 
第五章  财务分析 ....................................... 40 
第一节 财务报表项目分析 ....................................... 40 
一、资产负债表主要项目分析 ................................................................... 40 
二、利润表主要项目分析 ........................................................................... 44 
三、现金流量表主要项目分析 ................................................................... 46 
第二节 财务指标分析 ........................................... 47 
一、盈利能力指标分析 ............................................................................... 48 
二、偿债能力指标分析 ............................................................................... 50 
三、营运能力指标分析 ............................................................................... 51 
四、现金生成能力指标分析 ....................................................................... 53 
第三节 综合财务分析 ........................................... 55 
一、ROE 分解因素分析 ............................................................................... 55 
二、可持续增长率分析 ............................................................................... 56 
第六章  结论与启示 ..................................... 57 
第一节 战略与财务分析的结论以及未来展望 ....................... 57 
一、战略与财务分析的结论 ....................................................................... 57 
二、未来战略布局的展望 ........................................................................... 58 
第二节 应对外资收购的经验与启示 ............................... 60 














二、应对外资收购的经验总结 ................................................................... 64 
第三节 研究的不足之处 ......................................... 65 
附 录 .................................................. 66 
参考文献 ............................................... 72 





























Chapter One Introduction ....................................................................... 1 
Session 1 Background and Significance ............................................................. 1 
Session 2 Structure, Methods and Data Source of Research ............................ 2 
Chapter Two Literature Review .............................................................. 4 
 Session 1 Product Characteristics Of Primary Batteries ................................ 4 
 I Overview of Primary Batteries ................................................................ 4 
 II Functions of Primary Batteries .............................................................. 5 
 Session 2 The Effect of Microenvironment ...................................................... 6 
 I The effect of microeconomic .................................................................... 6 
 II The effect of social environment ............................................................ 7 
 III The development of battery technologies  .......................................... 7 
 Session 3 The development of Primary Batteries ............................................ 8 
 I International Market ................................................................................ 8 
 II National Market ...................................................................................... 9 
Chapter 3 Basic information and background..................................... 14 
 Session 1 Basic information ............................................................................. 14 
 I Company overview ................................................................................. 14 
 II Main product analysis ........................................................................... 14 
 III Marketing network .............................................................................. 16 
 IV Information management system ....................................................... 16 
 Session 2 Foreign acquisition and challenges ................................................. 17 
 I Ownership structure changes ................................................................ 18 
 II Foreign shareholder acquired N company .......................................... 20 
Chapter Four Strategy Analysis ............................................................ 24 
Session 1 Industry Competition ........................................................................ 24 
 I Rivalry ...................................................................................................... 24 














 III Substitutes ............................................................................................ 27 
 IV Bargaining Power of Suppliers ........................................................... 27 
 V Bargaining Power of Buyers ................................................................. 28 
 Session 2 Company SWOT Analysis ............................................................... 29 
 I Strengths analysis .................................................................................... 29 
 II Weaknesses analysis .............................................................................. 33 
 III Opportunities analysis ......................................................................... 33 
 IV Threats analysis .................................................................................... 35 
 Session 3 Company Competitive Strategy Analysis ....................................... 36 
 I Competitive Strategy .............................................................................. 36 
 II Strategic Risk ......................................................................................... 37 
 Chapter Five Financial Analysis ......................................................... 40 
 Session 1 Financial Statement Project Analysis ............................................. 40 
 I Balance Sheet Project Analysis .............................................................. 40 
 II Income statement Project Analysis ...................................................... 44 
 III Cash Flow Statement Project Analysis ............................................... 46 
 Session 2 Finicial Index Analysis  ................................................................... 48 
 I Profitability Index Analysis .................................................................... 48 
 II Debt Paying Ability Index Analysis ..................................................... 50 
 III Operation Ability Index Analysis ....................................................... 51 
 IV Cash Making Ability Index Analysis .................................................. 53 
 Session 3 Comprehensive Finicial Analysis .................................................... 55 
 I ROE Analysis ........................................................................................... 55 
 II Sustainable growth rate Analysis ......................................................... 56 
Chapter Six Conclusion and Revalution............................................... 57 
 Session 1 Conclusion and future plans ........................................................... 57 
 I Conclusion of strategic financial analysis ............................................. 57 
 II Future strategic plans ........................................................................... 58 
 Session 2 Experience and Revalution ............................................................. 60 














 II Experience for dealing with foreign acquisitions ............................... 64 
 Session 3 Defects of Research .......................................................................... 65 
Appendix .................................................................................................. 66 
References ................................................................................................ 72 













Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
